£4

226020

J A = ° a J g o I o IS
ﬂ"l'iﬁﬂ‘kl'IUN'NIEIﬂiZﬂ'ﬂﬂL‘Wﬂﬁﬂ‘H'lﬂ15‘14'IWIﬂ‘Llﬂﬂ"l'j‘Iﬂ'i)ﬂ“lm']‘l_lﬁgﬂﬂﬁel‘lﬂm&’muﬂ'li

9

o S o g o | o o
naTeUANUMNUS IO ULT el lunmsneinial anundou' vl vesdwiinaiandnning
T a 1 [ s o o L 1 1
uralszndng arfingu 50 vannind lagdimsAnyimansuunuvesdaiingy 50
a Y ( o Y4 [] ] = a u’.: 1A
vannsndluaaananninduvialseme ne lugeszeznal 4 SudwaRsuuning 2547
A9t UMIAN 25518117 1235 Tu
At =2 [ 3 ¥ 1 9 o = v o d
AEnsfnuseenitluassdiu Tasdruuin ldiinsdnyianudunususants
4 Y=t 1 [ PV ( o o
waou lnaveswaneuumuvesdriingu 50 ndnniwdluilegiu fudeyananouunulusda
»uazﬂmmﬁﬂqﬁsmué’aaﬂamuﬂiﬂmuadwﬁﬁau"lm INN1INATBY Unit Root WUIH0Y

or 1 Y [ 4 [ A o .
HAADUUNUVBIVBIATINGY 50 HANN WY Uanyusile (stationary) HFBlidnYUzVBITOYA

9 1= d 3 o 1 o 1

1y 1(0) uazmﬂmi?iﬂymuuﬁmm ARMA AI8NAUANTFIONY WUIINAADUYDIAYUNQY

q

Y [V S 4 1o 1 X [4 o g
50 ﬁaﬂmwauaﬂmﬁuagnummmmmmﬁau uazmm-uﬂsﬂsaulu@?}mma Uy ﬁg

o s

9 wg ar d" =y 7 % L] = o = ¥
i ﬂwuﬂumwqummmuﬂamuﬁmuu“luﬂmwﬁﬂmmuﬂmmgaﬂmﬂ

=< v oA & /q o 7 ol o .
msan luadaunaesiiumsilszgna lduuusnesmivond lnsnsauuaaniu
o ' A & L. & o &g o
M3110041U%19ANUFONY £1  Standard deviation NOMITRygNMY Lazdeya 1M1y

Lﬂsﬂumﬂmumummﬁuwm (Relative Strength Index: RSI) W‘U‘Tlthﬁ’m']iﬂi‘lf‘lf’Nﬂ’J’lﬂJ

3

Lﬁmnmﬂuammmmsmmmzammmmwmamﬂuﬂ"lﬂ N‘lwmswamumammwauutﬂu

o

ﬁiyﬁy'lﬂ!ﬂﬁ"lfﬂ‘lﬂﬂ WU')'ILL‘U‘LI‘ﬂ'lﬁ?)ﬂﬁﬂﬂlimmlﬂﬂﬂ’ﬂﬁ%ufﬂﬁﬂ’dll‘W‘ﬂﬁ muwam"li(mmnu)

o

+
v Ao w oo W 2

wuwuusiasslimas lsdsenindwisdeduing uazilonSeufeudasidiuszuang

w o w dq Y

5115("’1]1@1711!)@’661!6\11/\1‘! NUNATHAaITUANS wwamammuﬁqmnmmmm Llﬁﬂﬂﬂﬂ

3

@ o @ a o

Nammmumu1ﬂm1ma“lﬁmum1ﬂu aarlufrinaadun ﬁﬁﬂiuﬁﬂﬁﬂ1W1uﬂ1iﬁlﬂﬁ1wﬁ

Y- o Jd o
Vl'Nmﬂuﬂﬂﬂ')'lu‘U'Ui)'lﬁ’t’)\‘iﬂ'l‘i‘lﬂf]ﬂ“]?



226020

The objective of this study was to apply the GARCH-X model and test its accuracy in
forecasting the returns on 50 portfolios on the Stock Exchange of Thailand Index (SET50 index).
The data for four years returns on the SET50 index, from January 2004 to December 2008,
covering 1235 observations, was used for the analysis.

| The methodology in this study was divided into two parts. The ﬁrst part tested the
relationship between the current returns of the SET50 index and the returns made over another
period, with the risks revealed, representing the conditional variance. The results of the Unit Root
test reveal that the returns on the SET50 were stationéry and characterized by an I (0). The results
from the ARMA model utilizing the GARCH-X technique indicate that the return on the SET50
index depended on an error at one lagged period and that its risk level was significant. Moreover,
the level of riek on the returns from the SET50 index depended significantly upon an exogenous
variable; the net buy-net sell behavior of the institutional investor.

The second part of the study applied the GARCH-X model for technical analysis. This
part formulated buy and sell signals' by using a *1standard deviation interval confidence from
the GARCH-X fnodel and compared its prediction performance against the.RelatiVe Streﬁgth
Index (i(SI) The results show~ thet we cannot use ‘touch interval confidence’ as a basis to
formulate buy and sell s1gnals, conﬁdence as to the penetratlon of the mtervals can replace buy '
and sell 81gnals Moreover, the 51gnals from the GARCH-X model showed a greater frequency of
buy and sell signals than dxd the RSI. Accordmg to a simulation of buy and sell signals, the
GARCH—_X ‘model of returns on the SET50 index yieide_d less capital gain than the RSI. The rate

-of capital gain (or loss) using the edvised investment costs showed that_.the percentage investtneﬁt
~ against capital gain from the RSI, was greater than for the GARCH-X modelv’uéin.g a*l standard '
deviation interval confidence. Therefore, in this study, it was found _thet the RSI is more,

appropriate to use than the GARCH-X model.





